Ballard Spahr draft 3/24/2015

Salt Lake City, Utah

March 31, 2015

The State Bonding Commission, a public body createter Section 63B-1-201,
Utah Code Annotated 1953, as amended (the “Comwoni§siconvened in the Rampton
Board Room, Suite C-200 of the Capitol Building Salt Lake City, Utah, at 4:00 P.M.,
Utah time, on Tuesday, March 31, 2015, with théofeing members present:

Spencer J. Cox Lieutenant Governor
Richard K. Ellis State Treasurer

Buzz Hunt Member (By Phone)

Absent:
Also Present:

David Damschen Deputy State Treasurer

Perri Babalis Assistant Attorney General

After the meeting had been duly called to ordeth®/ Chair of the Commission,
Richard K. Ellis, State Treasurer and Secretaryhef Commission, presented to the
Commission a Certificate evidencing the giving of fess than 24 hours’ public notice
of the March 31, 2015 meeting of the Commissionpbgting and providing a public
notice in compliance with the provisions of law uagmg public notice of Commission
meetings. The Certificate was ordered recordetthenminutes of the meeting and is as
follows:
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STATE OF UTAH )

)
COUNTY OF SALT LAKE )

CERTIFICATE

I, the undersigned Treasurer of the State of Utaththe Secretary of the State
Bonding Commission (the “Commission”), do herebytiég according to the records of
the Commission in my official possession, and upgnown knowledge and belief, that
in accordance with the requirements of Section 294, Utah Code Annotated 1953, as
amended, | gave not less than 24 hours’ publicceaidf the agenda, date, time and place
of the March 31, 2015, public meeting held by tlwertission, as follows:

(a) posted at the second floor main entrance of State Office
Building, at 2110 State Office Building (Divisionf ¢-inance), at 4110 State
Office Building (DFCM), at 180 State Capitol Buihdj (State Treasurer’s Office),
Suite C-200 State Capitol Building (Capitol Boardd®) and at 340 State
Capitol Building (Meeting Bulletin Board), each onbefore March 30, 2015, at
least twenty-four (24) hours prior to the convenofgthe meeting, that Notice
having continuously remained so posted and availtdl public inspection until
the convening of the meeting;

(b) by causing a copy of such Notice, in the fortached hereto as
Appendix A, to be provided to local media corregpamts on or before March 30,
2015, at least 24 hours before the convening ofnteeting, by placing a copy
thereof in the press room located in the basemktiteo Capitol Building, Salt
Lake City, Utah, and by providing a copy thereof tloe local media
correspondent of The Salt Lake Tribune and to t¢lcallmedia correspondent of
the Deseret News, both newspapers of general atronl within the State of
Utah, and by providing a copy thereof to any otleeal media correspondent
which has requested notification of meetings ofGleenmission; and

(c) by causing a copy of such Notice, in the fortached hereto as
Appendix A, to be posted on the Utah Public NoWgebsite at least 24 hours
prior to the convening of the meeting.

| further certify that the Commission does not hoédjular meetings that are
scheduled in advance over the course of a yeambets on an unscheduled basis from
time to time, as needed.

IN WITNESS WHEREOF, | have hereunto subscribed ffficial signature this
31% day of March, 2015.

Richard K. Ellis, State Treasurer and
Secretary of the State Bonding Commission
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The Chair then stated that the Commission shouttsider the adoption of a
resolution authorizing the issuance, sale and eesliof $ General Obligation
Refunding Bonds, Series 2015.

Thereupon, the following resolution was introdudedvriting by the Chair, was
discussed by the Commission and thereafter, purd¢aammotion made by
and seconded by , was adopted by tloavial) vote:

AYE:

NAY:

The resolution is as follows:
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STATE OF UTAH
STATE BONDING COMMISSION

RESOLUTION AUTHORIZING THE
ISSUANCE AND SALE OF $
GENERAL OBLIGATION REFUNDING BONDS,
SERIES 2015

Adopted March 31, 2015
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A RESOLUTION AUTHORIZING THE ISSUANCE AND
CONFIRMING THE SALE OF $ GENERAL OBLIGADN
REFUNDING BONDS, SERIES 2015, OF THE STATE OF UTAH,
PRESCRIBING THE TERMS, CONDITIONS AND FORM OF THE
BONDS; FIXING THE INTEREST RATES TO BE BORNE THEREB
PROVIDING FOR THE LEVY OF TAXES TO PAY PRINCIPAL OF
AND INTEREST ON THE BONDS; PROVIDING FOR THE USE OF
THE PROCEEDS THEREOF AND THE REFUNDING OF CERTAIN
OUTSTANDING GENERAL OBLIGATION BONDS OF THE STATE
OF UTAH; APPROVING THE FORM AND AUTHORIZING THE
EXECUTION OF AN ESCROW AGREEMENT; MAKING CERTAIN
FINDINGS AND COVENANTS IN CONNECTION THEREWITH,;
PROVIDING FOR A SYSTEM OF REGISTRATION THEREFOR,;
RATIFYING ACTIONS HERETOFORE TAKEN; MAKING CERTAIN
REPRESENTATIONS AND COVENANTS CONCERNING
MAINTENANCE OF THE TAX-EXEMPT STATUS OF INTEREST
THEREON UNDER THE FEDERAL TAX LAW; AND PROVIDING
FOR RELATED MATTERS.

WHEREAS, pursuant to the provisions of the UtahuRdfng Bond Act, Title 11,
Chapter 27 of the Utah Code Annotated 1953, as dete(the “Utah Code”) and Title
63B, Chapter la of the Utah Code (collectively, ttefunding Bond Act”) the
Commission has authority to issue and sell genaphbation refunding bonds of the
State of Utah (the “State” or the “Issuer”) to mducertain of the State’s general
obligation bonds in advance of their maturity datesrder to benefit the inhabitants of
the State by achieving a savings and to pay gikaar of any cost incident to the issuance
and sale of such bonds and the refunding of tharRield Bonds (as defined herein); and

WHEREAS, the Issuer has previously issued its Ge#r@bligation Bonds, Series
2009A (the “Series 2009A Bonds”) and General ObigyaBonds, Series 2011A (the
“Series 2011A Bonds”), and the Issuer desiresfincea portion (as described herein) of
said Bonds (collectively, the “Refunded Bonds”)dan

WHEREAS, it is the finding and determination of t@®@mmission that the
refunding of the Refunded Bonds is beneficial ®itithabitants of the State; and

WHEREAS, the form of an Escrow Agreement (the “BscrAgreement”),
substantially in the form attached hereto as ExHibibetween the State and U.S. Bank
National Association, as escrow agent, has begraped, and the Commission, on behalf
of the State, desires at this time to approve #mng and provisions of the Escrow
Agreement; and

WHEREAS, pursuant to a resolution previously addgdig the Commission on
July 3, 2014 (the “Parameters Resolution”), the @ussion (i) approved the issuance of
the Bonds; (ii) authorized certain maximum termstfe Bonds and (iii) caused a notice
of bonds to be issued for the Bonds to be publishewewspapers of general circulation
within the State of Utah; and
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WHEREAS, a notice inviting bids for the purchase tbé Bonds has been
advertised and brought to the attention of potémtachasers, and the bids received
pursuant to such Notice have been tabulated, afmhstbeen found that the bid of
(the “Purchaser’jhesbest bid received for the
purchase of the Bonds, resulting in the sale ofBbeds at the lowest effective interest
cost to the State, the verification of said biddieg as attached hereto as Exhibit E; and

WHEREAS, the offer of the Purchaser to purchaseBihieds authorized hereby
complies with the provisions of the Parameters Réism; and

WHEREAS, in the opinion of the Commission, it istte best interests of the
State that the offer of the Purchaser for the msehof the Bonds be accepted and the
sale of the Bonds to the Purchaser be ratifiedcandirmed;

NOW, THEREFORE, BE IT RESOLVED by the State Bondidgmmission of
the State of Utah as follows:
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ARTICLE |

DEFINITIONS
Section 1.1 Definitions. As used in this Bond Resolution, @wsleéhe context
shall otherwise require, the following terms simle the following meanings:

“Bond Counsel” means Ballard Spahr LLP or anothraey at law or a firm of
attorneys of nationally recognized standing in eratpertaining to the tax-exempt status
of interest on obligations issued by states and pditical subdivisions, duly admitted
to the practice of law before the highest courmy state of the United States.

“Bond Registrar’ means each Person appointed bistheer as bond registrar and
agent for the transfer, exchange and authenticafitine Bonds. Pursuant to Section 2.6
hereof, the initial Bond Registrar is the StateaBreer of the State.

“Bond Resolution” means, collectively, this Resmat of the Commission
adopted on March 31, 2015 and the Parameters Riesplaach authorizing the issuance
and sale of the Bonds.

“Bonds” means the $ General Obligatiofufeng Bonds, Series
2015, of the Issuer authorized by the Bond Reswiuti

“Cede” means Cede & Co., the nominee of DTC, andsartcessor nominee of
DTC with respect to the Bonds pursuant to Sectidrhéreof.

“Closing Date” means the date on which the Bonds exchanged for the
purchase price therefor paid by the Purchaser.

“Code” means the Internal Revenue Code of 198&nanded.

“Commission” means the State Bonding Commissiorpuéllic body created
pursuant to Section 63B-1-201 of the Utah Code.

“Continuing Disclosure Undertaking” means that agrtContinuing Disclosure
Undertaking to be executed by the Issuer and datediate of issuance and delivery of
the Bonds, as originally executed and as it mayabended from time to time in
accordance with the terms thereof, in substantthyform attached hereto as Exhibit C.

“Dated Date” means the date of original issuanakd®livery of the Bonds.

“‘DTC” means The Depository Trust Company, New Yolew York, and its
successors and assigns.

“Escrow Account” means the Escrow Account establishn the Escrow
Agreement.

“Escrow Agent” means U.S. Bank National Association
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“Escrow Agreement” means the Escrow Deposit Agregresy and between the
Issuer and the Escrow Agent, providing for paynarhe interest on and the principal
and the redemption price of the Refunded Bondautfitrahe maturity or redemption date
therefor, in substantially the form attached heestdxhibit E.

“Exchange Bond” means any Exchange Bond as defin8éction 2.10 hereof.
“General Obligation Bond Act” means Title 63B, Clexpla of the Utah Code.

“Government Obligations” means direct obligationf tbe United States of
America, or other securities, the principal of antérest on which are unconditionally
guaranteed by the United States of America.

“Issuer” means the State of Utah.

“Letter of Representations” means the letter ofe@spntations from the Issuer to
DTC, substantially in the form attached hereto ssilit B.

“Official Notice of Bond Sale” means the State’sfi€l&l Notice of Bond Sale
relating to the Bonds.

“Official Statement” means the Official Statementlge Issuer with respect to the
Bonds dated March 31, 2015, substantially in themfef the Preliminary Official
Statement attached hereto as Exhibit A.

“Parameters Resolution” means that certain reswlutiadopted by the
Commission on July 3, 2014 authorizing the issuaarte sale of the Bonds subject to
certain parameters.

“Participants” means those broker-dealers, banksather financial institutions
from time to time for which DTC holds Bonds as sé@®@s depository.

“Paying Agent” means each Person appointed bydbgel as paying agent with
respect to the Bonds. Pursuant to Section 2.6@hdfe initial Paying Agent is the State
Treasurer of the State.

“Person” means natural persons, firms, partnershiipsted liability companies,
associations, corporations, trusts, public bodmesather entities.

“Preliminary Official Statement” means the Prelilanip Official Statement of the
Issuer dated March 19, 2015, with respect to thedSo

“Purchaser” means

“Record Date” means (i) in the case of each intepayment date, the Bond
Registrar’s close of business on the 15th day efrtionth next preceding such interest
payment date or, if such day is not a regular lessirday of the Bond Registrar, the next
preceding day which is a regular business dayeBibnd Registrar and (ii) in the case of
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any redemption of any Bond, such Record Date a#l beaspecified by the Bond
Registrar in the notice of redemption, provided thach Record Date shall not be less
than 15 calendar days before the mailing of sudit@of redemption.

“Refunded Bonds” means the Issuer’s (i) Series 20B8nds, which mature on
the dates and in the amounts, and bear interést aates, as follows:

Scheduled Maturity Redemption Principal Interest
(July 1) Date Amount Rate
2019 July 1, 2018 $ 3,460,000 3.50%
2019 July 1, 2018 21,805,000 5.00
Totals $ 25,265,000

and, (ii) Series 2011A Bonds, which mature on taeesl and in the amounts, and
bear interest at the rates, as follows:

Scheduled Maturity Redemption Principal Interest

(July 1) Date Amount Rate

2022 July 1, 2021 $ 39,790,000 5.00%

2023 July 1, 2021 39,785,000 5.00

2024 July 1, 2021 39,785,000 5.00

2025 July 1, 2021 39,785,000 5.00

2026 July 1, 2021 40,135,000 5.00
Totals $199,280,000

“Refunding Bond Act” means collectively, the UtalefBnding Bond Act, Title
11, Chapter 27 of the Utah Code and the Generag&tin Bond Act.

“Regulations” means the United States Treasury Réguas issued or proposed
under Section 103, 141, 148, 149 or 150 of the Gadether Sections of the Code
relating to tax exempt bonds, and includes amentirikareto or successor provisions.

“Series 2009A Bonds” means the Issuer's Generalig@tbn Bonds, Series
2009A.

“Series 2011A Bonds” means the Issuer's Generaligatibn Bonds, Series
2011A.

“Sinking Fund”’means the fund established under Section 5.2 hereof
“State” means the State of Utah.

“State Treasurer” means the Treasurer for the State
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“Tax Certificate” means any agreement or certigcaf the Issuer which the
Issuer may execute in order to establish and maitii@ excludability of interest on the
Bonds from gross income of the owners thereofddefal income tax purposes.

“Tax Commission” means the State Tax CommissiothefState of Utah, created
under Part 1 of Chapter 1 of Title 59 of the Utaid€.

“United States” or “U.S.” means the governmentha&f United States of America.
“Utah Code” means the Utah Code Annotated 1953eended.

The terms “hereby,” “hereof,” “herein,” “hereundedhd any similar terms as
used in this Bond Resolution refer to this BonddReson.

Section 1.2 Authority for Bond Resolution. The Bond Resolutisn and has
been, adopted pursuant to the provisions of therRigig Bond Act.
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ARTICLE Il
AUTHORIZATION, TERMS AND ISSUANCE OF BONDS

Section 2.1 Authorization of Bonds, Principal Amount, Desigoati and
Series. In accordance with and subject to the geroonditions and limitations
established by the Refunding Bond Act and in thedResolution, a series of general
obligation refunding bonds of the Issuer is herabthorized to be issued in the aggregate
principal amount of $ . Such series ofdsoshall be designated “General
Obligation Refunding Bonds, Series 2015.”

Section 2.2 Purpose of Bonds. The Bonds are hereby authotzéa issued
for the purpose of (i) refunding the Refunded Boand (ii) paying all or part of the costs
incident to the issuance and sale of the Bondslandefunding of the Refunded Bonds.

Section 2.3 Issue Date. The Bonds shall be dated the Dategl Dat

Section 2.4 Bond Details. The Bonds will mature on July 1t years and in
the principal amounts and will bear interest atgheannum rates as follows:

Maturity Interest
(July 1) Amount Rate

The Bonds shall bear interest (calculated on trseshbaf a year of 360 days and
twelve 30-day months) from the Dated Date, payamiannually on January 1 and
July 1 in each year commencing July 1, 2015, atdtes per annum set forth above.

Each Bond shall bear interest from the interestrpayt date next preceding the
date of registration thereof unless (i) it is régied as of an interest payment date, in
which event it shall bear interest from such irdeggayment date, or (ii) it is registered
prior to the first interest payment date, in wherent it shall bear interest from its date,
or (iii) as shown by the records of the Bond Regrstinterest on the Bonds shall be in
default, in which event it shall bear interest frime date to which interest has been paid
in full. The Bond Registrar shall insert the dateegistration of each Bond in the place
provided for such purpose in the form of Bond Reagis certificate of registration on
each Bond. The Bonds shall bear interest on oeepdincipal at the aforesaid rates. In
the event the Bond Registrar shall be any Perdsoer dhan the State Treasurer pursuant
to Section 2.6 hereof, the certificate of registratof the Bond Registrar on each Bond
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shall be replaced by a certificate of authenticaBabstantially in the form provided in
Section 6.1 hereof.

Section 2.5 Denominations and Numbers. The Bonds shall beeisss fully
registered bonds in the denomination of $5,000 ry whole multiple thereof, not
exceeding the amount of each maturity. The Bonddl &i® numbered with the letter
prefix “R-" and from one (1) consecutively upwaidsorder of issuance.

Section 2.6 Paying Agent and Bond Registrar. The State Treaswitl act as
initial Paying Agent and Bond Registrar for the Bsn The State Treasurer may cease to
act as Paying Agent and Bond Registrar, or eittiethem, at any time, in his sole
discretion, and may appoint a successor or suases3Jde State Treasurer may remove
any successor Paying Agent and any successor Begi$tRar, and appoint a successor
or successors thereto. Each successor Paying AgdnBond Registrar shall signify its
acceptance of the duties and obligations imposexh upby the Bond Resolution by
executing and delivering to the State Treasurerrétemn acceptance thereof. The
principal of and interest on the Bonds shall beaby in any coin or currency of the
United States of America which, at the respectiaéesl of payment thereof, is legal
tender for the payment of public and private debBrincipal of the Bonds shall be
payable when due to the respective Holder of eamtdRipon presentation and surrender
thereof at the principal office of the Paying AgerRayment of interest on each Bond
shall be made to the Person which, as of the Rdoatd, is the Holder of the Bond and
shall be made by check or draft mailed to the Revdaich, as of the Record Date, is the
Holder of the Bond, at the address of such Holdet appears on the registration books
of the Issuer kept by the Bond Registrar, or ahsather address as is furnished to the
Bond Registrar in writing by such Holder on or prio the Record Date.

Section 2.7 Redemption.

(@ The Bonds maturing on or after July 1, 2025 arejesibto
redemption at the option of the Issuer on JulyR4? and on any date thereafter
prior to maturity, in whole or in part, from suchatarities or parts thereof as may
be selected by the Issuer, upon not less than $§ @aor written notice, at a
redemption price equal to 100% of the principal antoof the Bonds to be
redeemed, plus accrued interest thereon to thenten date. Bonds maturing
on or prior to July 1, 2025 are not subject to @pdl redemption.

(b) If less than all Bonds of any maturity are to bedeemed, the
particular Bonds or portion of Bonds of such mayto be redeemed shall be
selected at random by the Bond Registrar in suaimeraas the Bond Registrar in
its discretion may deem fair and appropriate. pbeion of any registered Bond
of a denomination of more than $5,000 to be redeeshall be in the principal
amount of $5,000 or a whole multiple thereof, amdelecting portions of such
Bonds for redemption, the Bond Registrar shall ttreach such Bond as
representing that number of Bonds of $5,000 denaticin that is obtained by
dividing the principal amount of such Bond by $%00
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Section 2.8 Notice of Redemption. Notice of redemption shalldiven by the

Bond Registrar by first class mail, postage prepaat less than 30 nor more than 60
days prior to the redemption date, to the owneagfdke record date, of each Bond that is
subject to redemption, at the address of such oamérappears on the registration books
of the Issuer kept by the Bond Registrar, or ahsather address as is furnished to the
Bond Registrar in writing by such owner on or priorthe record date. Each notice of
redemption shall state the record date, the prahcgmount, the redemption date, the
place of redemption, the redemption price andessithan all of the Bonds are to be
redeemed, the distinctive numbers of the Bondodigns of Bonds to be redeemed, and
shall also state that the interest on the Bondsugh notice designated for redemption
will cease to accrue from and after such redemptette and that on the redemption date
there will become due and payable on each of thedBdo be redeemed the principal
thereof and interest accrued thereon to the redemgate.

Each notice of optional redemption may furtheresthit such redemption will be
conditioned upon the receipt by the Paying Agemt,00 prior to the date fixed for
redemption, of moneys sufficient to pay the priatipf and premium, if any, and interest
on such Bonds to be redeemed and that if such msonaye not been so received the
notice will be of no force or effect and the Isswell not be required to redeem such
Bonds. In the event that such notice of redemptiomtains such a condition and such
moneys are not so received, the redemption wilbeomnade and the Bond Registrar shall
within a reasonable time thereafter give noticethe manner in which the notice of
redemption was given, that such moneys were noésgived. Any such notice mailed
shall be conclusively presumed to have been dwgrgiwhether or not the Bondowner
receives such notice. Failure to give such naircany defect therein with respect to any
Bond shall not affect the validity of the proceegfirfor redemption with respect to any
other Bond.

[Check for sinking fund redemption in bid]

Section 2.9 Sale of Bonds; Official Statement. (a) The bidtleé Purchaser
for the purchase of the Bonds, which is summariadtie preambles hereto, shall be and
the same is hereby accepted, it being hereby fodetérmined and declared after public
advertisement for bids for the purchase of the Botitht the Bonds bear interest at rates
that result in the lowest effective interest costhie Issuer, and that under authority of the
Refunding Bond Act the Bonds shall be issued byiskaer for the purposes set forth in
Section 2.2 hereof. The sale of the Bonds to threHaser at the price of $ is
hereby confirmed. The Bonds shall be deliveretht Purchaser and the proceeds of
sale thereof applied as provided in Section 2.T#&dfe

(b)  The Official Statement of the Issuer in substalytidhe form
attached hereto as Exhibit A, with such changesissions, insertions and
revisions as the State Treasurer shall approveerisby authorized, and the State
Treasurer shall execute and deliver such Offictatesnent to the Purchaser for
distribution to prospective purchasers of the Boand other interested persons.
The approval of the State Treasurer of any suclmg#®s omissions, insertions
and revisions shall be conclusively establishedheyState Treasurer’s execution
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of the Official Statement. The Issuer has previpadeemed, and does hereby
deem final the Preliminary Official Statement withihe meaning and for the
purposes of Paragraph (b)(1) of Rule 15c2-12 of Skeurities and Exchange
Commission, subject to completion thereof with itifermation established at the
time of the sale of the Bonds.

Section 2.10 Execution of Bonds. The Bonds shall be executeleatralf of the
Issuer by the State Treasurer and countersignecisested by the Lieutenant Governor
(the signatures of the State Treasurer and thednent Governor being either manual or
by facsimile) and the Great Seal of the State facaimile thereof shall be impressed or
printed thereon. The use of such facsimile sigestwf the State Treasurer and the
Lieutenant Governor and the facsimile of the Gi®@aal of the State on the Bonds is
hereby authorized, approved and adopted by theerisssi the authorized and authentic
execution, attestation and sealing of the Bondsaig officials for and on behalf of the
Issuer. The Bonds shall then be delivered to thedBRegistrar for manual certification
of registration (or authentication, if applicabl®y it. Only such of the Bonds as shall
bear thereon a certificate of registration (or aatlcation, if applicable), manually
executed by the Bond Registrar, shall be valididigatory for any purpose or entitled to
the benefits of the Bond Resolution, and such faeate of the Bond Registrar shall be
conclusive evidence that the Bonds so certifiedeHasen duly registered and delivered
under, and are entitled to the benefits of, thedBeasolution and that the Holder thereof
is entitled to the benefits of the Bond Resolutiomhe certificate of registration (or
authentication, if applicable) of the Bond Regista any Bond shall be deemed to have
been executed by it if (&) such Bond is signed myathorized officer or representative
of the Bond Registrar, but it shall not be necesshat the same officer sign the
certificate of registration (or authentication,applicable) on all of the Bonds issued
hereunder or that all of the Bonds hereunder biffiedras registered (or authenticated, if
applicable) by the same Bond Registrar, and (b)dtéte of registration of the Bond is
inserted in the place provided therefor on theifoeate of registration (or authentication,
if applicable). In the event that the Bond Reagisfior the Bonds shall be any Person
other than the State Treasurer, pursuant to Seién hereof, the certificate of
registration of the Bond Registrar on each suchdBsirall be replaced by a certificate of
authentication substantially in the form providedSection 6.1 hereof, which shall be
deemed and shall function as a certificate of auitation and registration under the
provisions of the Bond Resolution.

The State Treasurer and Lieutenant Governor oflskaer are authorized to
execute, countersign, attest and seal from timinte, in the manner described above,
Bonds (the “Exchange Bonds”) to be issued and dedi for the purpose of effecting
transfers and exchanges of Bonds pursuant to Arlitlhereof. At the time of the
execution, countersigning, attestation and seainthe Exchange Bonds by the Issuer,
the payee, principal amount, maturity and interas¢ shall be in blank. Upon any
transfer or exchange of Bonds pursuant to Artitlehéreof, the Bond Registrar shall
cause to be inserted in appropriate Exchange Btmelsappropriate payee, principal
amount, maturity and interest rate. The Bond Reggiss hereby authorized and directed
to hold the Exchange Bonds, and to complete, geasfto registration and authenticate
(if applicable) and deliver the Exchange Bonds,tiha purpose of effecting transfers and
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exchanges of Bonds; provided that any Exchange 8wordistered, authenticated (if

applicable) and delivered by the Bond Registratl dfemr the same series, maturity and
interest rate as Bonds delivered to the Bond Regigr exchange or transfer, and shall
bear the name of such payee as the Bondholderstggi@n exchange or transfer shall
designate; and provided further that upon the dgjivof any Exchange Bonds by the
Bond Registrar a like principal amount of Bondsmitted for transfer or exchange, and
of like series and having like maturities and iestrrates, shall be cancelled. The
execution, countersigning, attestation and sediynthe Issuer and delivery to the Bond
Registrar of any Exchange Bond shall constitutedntl due authorization of such Bond
containing such payee, principal amount, matunitgt enterest rate as the Bond Registrar
shall cause to be inserted, and the Bond Regssttiat thereby be authorized to certify as
to registration and authenticate (if applicabled afeliver such Exchange Bond in

accordance with the provisions hereof.

In case any officer whose signature or a facsiwiil@hose signature shall appear
on any Bond (including any Exchange Bond) shallsee be such officer before the
issuance or delivery of such Bond, such signaturgioh facsimile shall nevertheless be
valid and sufficient for all purposes, the sameafasich officer had remained in office
until such issuance or delivery, respectively.

Section 2.11 Delivery of Bonds; Application of Proceeds. ThenBs shall be
delivered to the Purchaser at such time and placeravided, and subject to, the
provisions of the Official Notice of Bond Sale. &Btate Treasurer is hereby authorized
and instructed to make delivery of the Bonds to Rluechaser and to receive payment
therefor in accordance with the terms of the Gdfidlotice of Bond Sale and to set the
proceeds of sale aside for deposit and use asvigllo

(&8  An amount which, together with the interest earsittgereon, will
be sufficient to retire the Refunded Bonds, as empilated hereby and by the
Escrow Agreement, shall be irrevocably depositetiust with the Escrow Agent
and invested in Government Obligations as contetegleby the Escrow
Agreement which comply in all respects with theysmns of Section 11-27-3 of
the Refunding Bond Act or held as a cash balanu; a

(b)  The remaining proceeds of sale of the Bonds slealided to pay
the costs of issuance of the Bonds; provided thgtoh such money remaining in
such account six months after the date of initielivery of the Bonds to the
Purchaser shall be deposited into the Sinking Fund.

Section 2.12 Provisions for Refunding and Redemption of Refun8edds.

(@  The Issuer hereby irrevocably elects to refundRe&inded Bonds
and to call and redeem on July 1, 2018, for theeS&2009A Bonds, and July 1,
2021, for the Series 2011A Bonds (the “RedemptiateB’) the Refunded Bonds
then outstanding at a redemption price equal tohmmelred percent 100% of the
principal amount of each Refunded Bond to be seewted, plus accrued interest
thereon to the respective Redemption Date. Theolasdgent is hereby
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authorized and directed to mail a Notice of Refagdand Notice of Redemption
of the Refunded Bonds as required by the Escroveé&mgent and the proceedings
which authorized the issuance of the Refunded Bonds

(b) It is hereby found and determined that, pursuanthto Escrow
Agreement, moneys and Governmental Obligations an under the
Refunding Bond Act, the principal of and the intgren which, when due, will
provide moneys which will be sufficient to pay, wheue, the principal of,
premium, if any, and interest on the Refunded Botm®ecome due on the
Refunded Bonds through the redemption or matuhigreof, will be deposited
with the Escrow Agent and provision thereby madetlie defeasance, refunding,
retirement and redemption of the Refunded Bonds.

Section 2.13 Authorization of Escrow Deposit Agreement. The rBsc
Agreement, in substantially the form attached leeast Exhibit E, with such changes and
additions as shall be made with the approval am$eat of the State Treasurer (which
approval shall be conclusively established by tkxecetion thereof by the State
Treasurer) is hereby in all respects authorizedapptoved. The Issuer shall enter into
the Escrow Agreement with the Escrow Agent esthinigs the Escrow Account from
which principal of, premium, if any, and interest the Refunded Bonds shall be paid.
The State Treasurer is authorized and directedxecute and deliver the Escrow
Agreement on behalf of the Issuer.

Section 2.14 Further Authority. The Governor, Lieutenant GowarnAttorney
General (or his Deputy), State Treasurer (or hipudg, State Auditor, Director of the
Division of Finance, Administrative Secretary oktifiax Commission, Members of the
Commission and such other officials of the Staten@sy be required, are hereby
authorized and directed to perform all acts anelxecute all such documents, certificates
and other instruments (including, without limitatjothe documents and certificates
specified in the Official Statement) as may be ssagy or desirable in connection with
the issuance of the Bonds, the consummation by Stete of the transactions
contemplated by the Official Statement and the guerénce by the State of its
obligations under the Escrow Agreement, the BonsoR#ion and the Bonds. The acts
of said officials in so doing are and shall be ¢loes and deeds of the State and all of the
covenants, statements, representations and agresepentaining to or on behalf of the
State contained herein, in the Bonds and in sudificates and documents are hereby
approved and adopted and it is hereby ordered aulréd that said covenants,
statements, representations and agreements hengintreerein contained are the
covenants, statements, representations and agreeafi¢he State.

Section 2.15 Continuing Disclosure Undertaking. The State Tueasis hereby
authorized and directed to execute and deliveCitvetinuing Disclosure Undertaking in
substantially the same form as now before the Casion and attached hereto_as Exhibit
C, or with such changes therein as the State Tresashall approve, his execution thereof
to constitute conclusive evidence of his approvauzh changes. When the Continuing
Disclosure Undertaking is executed and deliveredbehalf of the Issuer as herein
provided, the Continuing Disclosure Undertakingl i binding on the Issuer and the
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officers, employees and agents of the Issuer, hadfficers, employees and agents of
the Issuer are hereby authorized, empowered aedtéd to do all such acts and things
and to execute all such documents as may be negessarry out and comply with the
provisions of the Continuing Disclosure Undertakasyexecuted. Notwithstanding any
other provision of the Bond Resolution, the solmedies for failure to comply with the
Continuing Disclosure Undertaking shall be the igbibf the beneficial owner of any
Bond to seek mandamus or specific performance liyt @yder, to cause the Issuer to
comply with its obligations under the ContinuingsBlosure Undertaking.
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ARTICLE 1l
TRANSFER AND EXCHANGE OF BONDS; BOND REGISTRAR

Section 3.1 Transfer of Bonds.

(@ Any Bond may, in accordance with its terms, besfamed, upon
the registration books kept by the Bond Registtaspant to Section 3.3 hereof,
by the person in whose name it is registered, nsqmeor by such Holder’s duly
authorized attorney, upon surrender of such Bomccdmcellation, accompanied
by delivery of a written instrument of transfer anform approved by the Bond
Registrar, duly executed. No transfer shall beeatife until entered on the
registration books kept by the Bond Registrar. Bseer, the Bond Registrar and
the Paying Agent may treat and consider the Parsaimose name each Bond is
registered in the registration books kept by thedBR&egistrar as the holder and
absolute owner thereof for the purpose of receigagment of, or on account of,
the principal thereof and interest due thereon &md all other purposes
whatsoever.

(b)  Whenever any Bond or Bonds shall be surrenderetitdosfer, the
Bond Registrar shall certify as to registration authenticate (if applicable) and
deliver a new fully registered Bond or Bonds (whiohy be an Exchange Bond
or Bonds pursuant to Section 2.10 hereof) of theesaeries, designation,
maturity and interest rate and of authorized denations duly executed by the
Issuer, for a like aggregate principal amount. Bo&d Registrar shall require
the payment by the Bondholder requesting such fearef any tax or other
governmental charge required to be paid with rdspecsuch transfer. With
respect to each Bond, no such transfer shall beiregtto be made (i) with
respect to any interest payment date after the iddaate to and including such
interest payment date, or (ii) with respect to aegemption of any Bond, after
such Record Date as shall be specified by the Boegistrar in the notice of
redemption, provided that such Record Date shéllbeoless than 15 calendar
days before the mailing of such notice of redenmptio

Section 3.2 Exchange of Bonds. Bonds may be exchanged at riheipgal
office of the Bond Registrar for a like aggregaten@pal amount of fully registered
Bonds (which may be an Exchange Bond or Bonds puotsio Section 2.10 hereof) of
the same series, designation, maturity and intea¢stof other authorized denominations.
The Bond Registrar shall require the payment by Budholder requesting such
exchange of any tax or other governmental chargained to be paid with respect to
such exchange. With respect to each Bond, no sychange shall be required to be
made (i) with respect to any interest payment déter the Record Date to and including
such interest payment date, or (ii) with respeary redemption of any Bond, after such
Record Date as shall be specified by the Bond Regigh the notice of redemption,
provided that such Record Date shall not be lems 15 calendar days before the mailing
of such notice of redemption.
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Section 3.3 Bond Regqistration Books. This Bond Resolution lsbahstitute a
system of registration within the meaning and fibparposes of the Registered Public
Obligations Act, Chapter 7 of Title 15 of the Ut@bde. The Bond Registrar shall keep
or cause to be kept, at its principal office, sti#fint books for the registration and transfer
of the Bonds, which shall at all times be openrspection by the Issuer; and, upon
presentation for such purpose, the Bond Registtall,sunder such reasonable
regulations as it may prescribe, register or t@mngf cause to be registered or transferred,
on said books, Bonds as herein provided.

Section 3.4 List of Bondholders. The Bond Registrar shall reim a list of
the names and addresses of the Holders of all Bandsipon any transfer shall add the
name and address of the new Bondholder and elienithet name and address of the
transferor Bondholder.

Section 3.5 Duties of Bond Registrar. If the Bond Registrar tioe Bonds is
any Person other than the State Treasurer, purtu&eiction 2.6 hereof, and if requested
by such Bond Registrar, the State Treasurer isoaatd to execute the Bond Registrar’s
standard form of agreement between the IssuertenBdnd Registrar with respect to the
compensation, obligations and duties of the Bongis®er hereunder which may include
the following:

€)) to act as bond registrar, authenticating agentjngaggent and
transfer agent as provided herein;

(b) to maintain a list of Bondholders as set forth leend to furnish
such list to the Issuer upon request, but othermidgeep such list confidential;

(c) to cancel and/or destroy Bonds which have been giaidaturity
or submitted for exchange or transfer;

(d) to furnish the Issuer at least annually a certiicaith respect to
Bonds cancelled and/or destroyed,;

(e)  to furnish the Issuer at least annually an auditfiomation of
Bonds paid, Bonds outstanding and payments madierespect to interest on the
Bonds; and

()] to comply with all applicable provisions of DTC'erational
arrangements, as provided in Section 4.2 hereof.
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ARTICLE IV

BOOK-ENTRY SYSTEM; LIMITED OBLIGATION OF ISSUER; LETER OF
REPRESENTATIONS

Section 4.1 Book-Entry System; Limited Obligation of Issuer. hel Bonds
shall be initially issued in the form of a separaséngle, certificated, fully
registered Bond for each stated maturity set fartisection 2.4 hereof. Upon
initial issuance, the ownership of each such Bohdllsbe registered in the
registration books kept by the Bond Registrar emtme of Cede, as nominee of
DTC. Except as provided in Section 4.3 hereofpaithe outstanding Bonds shall
be registered in the registration books kept byBbad Registrar in the name of
Cede, as nominee of DTC.

(b)  With respect to Bonds registered in the registrabooks kept by
the Bond Registrar in the name of Cede, as nonoh&3 C, the Issuer, the Bond
Registrar and the Paying Agent shall have no respiity or obligation to any
such Participant or to any Person on behalf of tisiech a Participant holds an
interest in the Bonds. Without limiting the immatdily preceding sentence, the
Issuer, the Bond Registrar and the Paying Agent Bhae no responsibility or
obligation with respect to (i) the accuracy of tieeords of DTC, Cede or any
Participant with respect to any ownership inteneshe Bonds, (ii) the delivery to
any Participant or any other Person, other tharoadBolder, as shown in the
registration books kept by the Bond Registrar, f aotice with respect to the
Bonds, or (iii) the payment to any Participant ay ather Person, other than a
Bondholder, as shown in the registration books kgghe Bond Registrar, of any
amount with respect to the principal of or interestthe Bonds. The Issuer, the
Bond Registrar and the Paying Agent may treat amdider the Person in whose
name each Bond is registered in the registratimk®éept by the Bond Registrar
as the holder and absolute owner of such BondHherpurpose of payment of
principal and interest with respect to such Bond atiher matters with respect to
such Bond, for the purpose of registering transfétis respect to such Bond and
for all other purposes whatsoever. The Paying Agéall pay all principal of
and interest on the Bonds only to the respectivadBolders, as shown in the
registration books kept by the Bond Registrar,hairtrespective attorneys duly
authorized in writing, as provided in Section 2&dof, and all such payments
shall be valid and effective to fully satisfy andaharge the Issuer’s obligations
with respect to payment of principal of and intémr@s the Bonds to the extent of
the sum or sums so paid. No Person other thanndt&dder, as shown in the
registration books kept by the Bond Registrar, Isteadeive a certificated Bond
evidencing the obligation of the Issuer to makenpants of principal and interest
pursuant to the Bond Resolution.

(c) Upon delivery by DTC to the Issuer of written netito the effect
that DTC has determined to substitute a new nomineplace of Cede, and
subject to the provisions herein with respect todRé Dates, the word “Cede” in
this Bond Resolution shall refer to such new nominéDTC; and upon receipt
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of such a notice the Issuer shall promptly delaeopy of the same to the Bond
Registrar and the Paying Agent.

Section 4.2 Letter of Representations. The Letter of Repredmms in
substantially the form attached hereto as Exhibitwih such changes, omissions,
insertions and revisions as the State Treasurdragh@ove, is hereby authorized and the
State Treasurer shall execute and deliver suclelLettRepresentations. The approval of
the State Treasurer of any such changes, omissiessitions and revisions shall be
conclusively established by the State Treasures®cuwtion of the Letter of
Representations. The State Treasurer's executimh @elivery of the Letter of
Representations shall not in any way limit the pBns of Section 4.1 hereof or in any
other way impose upon the Issuer any obligationtsdever with respect to Persons
having interests in the Bonds other than the Bolu#is, as shown on the registration
books kept by the Bond Registrar. In the writteneptance of each Paying Agent and
Bond Registrar referred to in Section 2.6 hereathsPaying Agent and Bond Registrar,
respectively, shall agree to take all action neamgsfr all representations of the Issuer in
the Letter of Representations with respect to thgirfg Agent and Bond Registrar,
respectively, to at all times be complied with. I180g as any Bond is registered in the
name of Cede, as nominee of DTC, all payments respect to principal of and interest
on such Bond and all notices with respect to suondBshall be made and given,
respectively, in the manner provided in the LetfelRepresentations.

Section 4.3 Transfers Outside Book-Entry System. In the eubat (a) the
Issuer determines that DTC is incapable of disahgrgr is unwilling to discharge its
responsibilities described herein and in the LaifdRepresentations, (b) DTC determines
to discontinue providing its service as securitdepository with respect to the Bonds at
any time as provided in the Letter of Representatiar (c) the Issuer determines that it is
in the best interests of the beneficial ownershaf Bonds that they be able to obtain
certificated Bonds, the Issuer shall notify DTC aluetct DTC to notify the Participants
of the availability through DTC of Bond certificateand the Bonds shall no longer be
restricted to being registered in the registraboks kept by the Bond Registrar in the
name of Cede, as nominee of DTC. At that time, I§seler may determine that the
Bonds shall be registered in the name of and deggbsvith such other depository
operating a universal book-entry system, as mapadmeptable to the Issuer, or such
depository’s agent or designee, and if the Issoesdot select such alternate universal
book-entry system, then the Bonds shall no longerelstricted to being registered in the
registration books kept by the Bond Registrar i tlame of Cede, as nominee of DTC,
but may be registered in whatever name or namesdiBdders transferring or
exchanging Bonds shall designate, in accordandeti provisions of Article 11l hereof.

Section 4.4 Payments to Cede. Notwithstanding any other pravi®f the
Bond Resolution to the contrary, so long as anydigiregistered in the name of Cede,
as nominee of DTC, all payments with respect tagypial of and interest on such Bond
and all notices with respect to such Bond shalhagle and given, respectively, in the
manner provided in the Letter of Representations.
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ARTICLE V
COVENANTS AND UNDERTAKINGS

Section 5.1 Covenants of Issuer. All covenants, statemengesentations
and agreements contained in the Bonds and allale@and representations in the Bond
Resolution are hereby considered and understobé,tand it is hereby resolved that all
such covenants, statements, representations aadnagnts of the Commission are, the
covenants, statements, representations and agreeaid¢he Issuer.

Section 5.2 Levy of Taxes:; Sinking Fund.

(@) Pursuant to the Refunding Bond Act, each year #fterissuance
of the Bonds and until all of the Bonds shall haeen retired, a direct annual tax
upon all real and personal property within the &tatbject to State taxation is
levied in such amount as shall be sufficient to @athe interest on the Bonds as
it becomes due; and (ii) the principal of the Boadst becomes due. The rate of
such direct annual tax shall be fixed each yeahbyState Tax Commission at the
rate fixed for State taxes and the taxes shalldtleated and the revenue applied
as provided in the Refunding Bond Act. As requibgdhe Refunding Bond Act,
such tax shall be sufficient to pay annual intemsthe Bonds and the principal
thereof within 20 years from passage of the lawanzing the Refunded Bonds.

(b) Pursuant to the Refunding Bond Act, a Sinking Fisdhereby
established for administration by the State TrearsuAll monies deposited in the
Sinking Fund for payment of the Bonds shall be usegay principal of and
interest on the Bonds. The proceeds of all taseiedl hereunder pursuant to the
Refunding Bond Act are appropriated to the Sinkiogd. The direct annual tax
imposed hereunder is abated to the extent monayaikable from sources, other
than ad valorem taxes in the Sinking Fund, for payhof the interest on and the
principal of the Bonds. Warrants covering the amsuof the principal and
interest falling due on the Bonds shall be drawnhgyDivision of Finance of the
State on the State treasury, as provided in therriRléig Bond Act, before the
dates on which payments of principal of and inteoesthe Bonds fall due. The
warrants shall be promptly paid by the State Treasuom the Sinking Fund and
the amount so paid shall be immediately transmiéggbrovided in the Letter of
Representations or, if the Paying Agent is a Peatber than the State Treasurer,
shall be immediately transmitted to the Paying Agen

(c) Pursuant to the applicable provisions of the Refup@ond Act,
the State Treasurer is hereby authorized and dutetct invest any money in the
Sinking Fund in accordance with the State Money &fgment Act, Title 51,
Chapter 7 of the Utah Code (particularly Sectiohs/5L7 and 51-7-11 thereof) or
any applicable successor provision of law, untdrstime as it is needed for the
purposes for which the Sinking Fund is created utide Refunding Bond Act.
All income from the investment of the money in tBenking Fund shall be
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deposited in the Sinking Fund and used for the paynof principal of and
interest on the Bonds.

Section 5.3 Bonds in Registered Form. The Issuer recognizas #ection
149(a) of the Code requires the Bonds to be isanddo remain in fully registered form
in order that interest thereon is exempt from fablercome taxation under laws in force
at the time the Bonds are delivered. In this cohoe, the Issuer agrees that it will not
take any action to permit the Bonds to be issuearirconverted into, bearer or coupon
form.

Section 5.4 Arbitrage Covenant; Covenant to Maintain Tax ExdaomtOther
Covenants.

(@ The Lieutenant Governor, the State Treasurer ankerot
appropriate officials of the Issuer are hereby axtled and directed to execute
such Tax Certificates as shall be necessary tdledtahat (i) the Bonds are not
“arbitrage bonds” within the meaning of Section 148 the Code and the
Regulations, (ii) the Bonds are not and will notdrme “private activity bonds”
within the meaning of Section 141 of the Code) éll applicable requirements of
Section 149 of the Code are and will be met, (h§ tovenants of the Issuer
contained in this Section 5.4 will be complied wathd (v) interest on the Bonds
is not and will not become includible in gross inm for federal income tax
purposes under the Code and applicable Regulations.

(b) The Issuer covenants and certifies to and for theefit of the
Holders from time to time of the Bonds that:

0] it will at all times comply with the provisions @y Tax
Certificate;

(i) it will at all times comply with the rebate requiments
contained in Section 148(f) of the Code, includiwghout limitation, the
entering into any necessary rebate calculationemgeat to provide for the
calculations of amounts required to be rebatechéoUWnited States, the
keeping of records necessary to enable such catmdato be made and
the timely payment to the United States, of all ants, including any
applicable penalties and interest, required toebated;

(i)  no use will be made of the proceeds of the issdesate of
the Bonds, or any funds or accounts of the Issumciwmay be deemed to
be proceeds of the Bonds, pursuant to Section ¥4theo Code and
applicable Regulations, which use, if it had beessonably expected on
the date of issuance of the Bonds, would have datlse Bonds to be
classified as “arbitrage bonds” within the meanagigSection 148 of the
Code;
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(iv) it will not use or permit the use of any of its ifdies or
properties in such manner that such use would cthesdBonds to be
“private activity bonds” described in Section 14%he Code;

(v) no bonds or other evidences of indebtedness ofstheer
have been or will be issued, sold or delivered witberiod beginning 15
days prior to the sale of the Bonds and ending 4ys dollowing the
delivery of the Bonds, other than the Bonds;

(vi) it will not take any action that would cause instren the
Bonds to be or to become ineligible for the exduasirom gross income
of the Holders of the Bonds as provided in Secfi68 of the Code, nor
will it omit to take or cause to be taken, in timehanner, any action,
which omission would cause interest on the Bondbedcoor to become
ineligible for the exclusion from gross income loé tHolders of the Bonds
as provided in Section 103 of the Code; and

(vii) all of the proceeds of the Refunded Bonds have been
expended prior to the date hereof.

Pursuant to these covenants, the Issuer obligestel$ io comply throughout the
term of the issue of the Bonds with the requirem@ftSection 103 of the Code and the
Regulations proposed or promulgated thereunder.

Section 5.5 Covenant not to Exceed Authorization. On behalthaf Issuer,
the Commission hereby covenants that it will nothatize the issuance of bonds,
warrants, notes or other forms of general obligatiebt in excess of the amounts
authorized to provide funding for the projects finad by the Refunded Bonds.
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ARTICLE VI
FORM OF BONDS

Section 6.1 Form of Bonds. Each fully registered Bond shall tespectively,
in substantially the following form, with such imS8ens or variations as to any
redemption provisions and such other insertionsomissions, endorsements and
variations as may be required:
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Registered Registered

(FORM OF BOND)
UNITED STATES OF AMERICA
STATE OF UTAH

GENERAL OBLIGATION REFUNDING BOND

SERIES 2015
Number R $
Interest Rate Maturity Date Dated Date: CUSsIP

% July 1,

Registered Owner:

Principal Amount;

KNOW ALL MEN BY THESE PRESENTS that the State ofabt(the “Issuer”),
acknowledges itself indebted and for value receitiedeby promises to pay to the
registered owner identified above, or registeresigas, on the maturity date identified
above, upon presentation and surrender hereofyrtheipal amount identified above (the
“Principal Amount”), and to pay the registered owhereof interest on the balance of
said Principal Amount from time to time remainingpaid from the interest payment
date next preceding the date of registration ahdifplicable) authentication of this
Bond, unless this Bond is registered and (if apgplie) authenticated as of an interest
payment date, in which event this Bond shall begerest from such interest payment
date, or unless this Bond is registered and (ifiepliple) authenticated prior to the first
interest payment date, in which event this Bondl dkemr interest from the dated date
identified above (the “Dated Date”), or unlessshewn by the records of the hereinafter
referred to Bond Registrar, interest on the hefe@naeferred to Bonds shall be in
default, in which event this Bond shall bear ins¢rieom the date to which interest has
been paid in full, at the interest rate per annaaic(lated on the basis of a year of 360
days and twelve 30-day months) identified abovee (tinterest Rate”), payable
semiannually on January 1 and July 1 in each y®ammencing on July 1, 2015, until
payment in full of the Principal Amount. This Borsthall bear interest on overdue
principal at the Interest Rate. Principal of tBisnd shall be payable at the principal
office of the Utah State Treasurer, Salt Lake Qitigh, as Paying Agent, in any coin or
currency of the United States of America whichhat time of payment is legal tender for
the payment of public and private debts; and payrméthe semiannual interest hereon
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shall be made to the registered owner hereof aaltl st paid by check or draft mailed to
the person who is the registered owner of recormf #ise fifteenth day of the month next
preceding each interest payment date at the addfessh registered owner as it appears
on the registration books kept by the Bond Registoa at such other address as is
furnished in writing by such registered owner te Bond Registrar as provided in the
hereinafter defined Bond Resolution.

This Bond is one of the General Obligation Refugddonds, Series 2015, of the
Issuer (the “Bonds”) limited to the aggregate pipatamount of $ , dated the
Dated Date, issued under and by virtue of the WRafiunding Bond Act, Title 11,
Chapter 27, Utah Code Annotated, 1953, as amena®dther provisions of State law
(the “Refunding Bond Act”) and under and pursuantesolutions adopted on July 3,
2014, and March 31, 2015 (collectively, the “BondsBlution”), of the State Bonding
Commission (the “Commission”) created pursuant &ztin 63B-1-201 of the Utah
Code Annotated 1953, as amended, for the purpo§grefunding certain of the Issuer’s
outstanding general obligations bonds, as provideéde Bond Resolution and (ii) paying
all or part of any cost incident to the issuance sale of the Bonds and the refunding of
the Refunded Bonds.

The State Treasurer is the initial bond registrat paying agent with respect to
the Bonds. Said bond registrar and paying agegether with any successor bond
registrar or paying agent, respectively, is reféne herein as the “Bond Registrar” and
the “Paying Agent”.

For the prompt payment of this Bond, both principatl interest, as the same
become due, and for the levy, imposition, collectend proper application of taxes
sufficient therefor, the full faith, credit and cesces of the Issuer are hereby irrevocably
pledged.

This Bond is transferable, as provided in the Bé&tebolution, only upon the
books of the Issuer kept for that purpose at tiecal office of the Bond Registrar, by
the registered owner hereof in person or by sucheow attorney duly authorized in
writing, upon surrender hereof together with a t@ritinstrument of transfer satisfactory
to the Bond Registrar, duly executed by the remstewner or such duly authorized
attorney, and thereupon the Issuer shall issuehénname of the transferee a new
registered Bond or Bonds of authorized denominatiointhe same aggregate principal
amount, series, designation, maturity and interatt as the surrendered Bond, all as
provided in the Bond Resolution and upon the payroéthe charges therein prescribed.
No transfer of this Bond shall be effective untitered on the registration books kept by
the Bond Registrar. The Issuer, the Bond Registnarthe Paying Agent may treat and
consider the person in whose name this Bond istexgd on the registration books kept
by the Bond Registrar as the holder and absoluteeownereof for the purpose of
receiving payment of, or on account of, the priatipereof and interest due hereon and
for all other purposes whatsoever, and neitherlssaer, the Bond Registrar nor the
Paying Agent shall be affected by any notice tocihatrary.
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The Issuer is not required to transfer or exchageBond (i) after the Record
Date with respect to any interest payment datentb including such interest payment
date and (ii) in the case of any redemption of Boyd, after such Record Date as shall
be specified by the Bond Registrar in the noticeedemption, provided that such Record
Date shall not be less than 15 calendar days bedferemailing of such notice of
redemption.

The Bonds are issuable solely in the form of fulgistered Bonds in the
denomination of $5,000 or any whole multiple théreo

The Bonds maturing on or after July 1, 2025 argestilto redemption at the
option of the Issuer on July 1, 2024 (the “FirstdBmaption Date”), and on any date
thereafter prior to maturity, in whole or in parpm such maturities or parts thereof as
may be selected by the Issuer and at random wéaah maturity if less than the full
amount of any maturity is to be redeemed, uponlesg than 30 days’ prior written
notice, at a redemption price equal to 100% ofgthecipal amount of the Bonds to be
redeemed, plus accrued interest thereon to thengtien date. Bonds maturing on or
prior to the First Redemption Date are not subjecptional redemption.

[Check for sinking fund redemption]

Except as otherwise provided herein and unlessctrgext clearly indicates
otherwise, words and phrases used herein shall th@/eame meanings as such words
and phrases in the Bond Resolution.

This Bond and the issue of Bonds of which it isaat @re issued in conformity
with and after full compliance with the Constitutiof the State of Utah and pursuant to
the provisions of the Refunding Bond Act and aliestlaws applicable thereto. It is
hereby found, certified, recited and declared #ilatonditions, acts and things required
by the Constitution or statutes of the State ofhldad by the Refunding Bond Act the
Bond Resolution to exist, to have happened or t@ leeen performed precedent to or in
connection with the issuance of this Bond existehaappened and have been performed
and that the issue of Bonds, together with all othdebtedness of the Issuer, is within
every debt and other limit prescribed by said Gartgin and statutes.

This Bond shall not be valid until the CertificaitERegistration [Authentication]
hereon shall have been manually signed by the BRagistrar.
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[IN WITNESS WHEREOF, THE STATE OF UTAH, has caughi Bond to be
signed in its name and on its behalf by its StataJurer and to be countersigned and
attested by its Lieutenant Governor, and has caits€&teat Seal to be impressed hereon,
all as of the Dated Date.]

[IN WITNESS WHEREOF, THE STATE OF UTAH, has caughis Bond to be
signed in its name and on its behalf by its StaeaJurer and to be countersigned and
attested by its Lieutenant Governor (the signatofesaid State Treasurer and Lieutenant
Governor being by facsimile), and has caused ttsirfale of its Great Seal to be printed
hereon, and said officials by the execution hedemfdopt as and for their own proper
signatures their facsimile signatures appearingaxch of the Bonds, all as of the Dated
Date.]

STATE TREASURER OF UTAH

(THE GREAT SEAL OF UTAH)

COUNTERSIGN AND ATTEST:

Lieutenant Governor of Utah
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[FORM OF BOND REGISTRAR'’S CERTIFICATE OF REGISTRADN(FOR USE IF
THE BOND REGISTRAR IS THE STATE TREASURER)]

This Bond has been registered as to principal aterast in the name of the
Registered Owner identified above on the registraliooks of the Utah State Treasurer.

BY UTAH STATE TREASURER,
AS BOND REGISTRAR

Date of Registration: ,

Bond Registrar and Paying Agent:
Utah State Treasurer

[FORM OF BOND REGISTRAR'S CERTIFICATE OF AUTHENTICHON (FOR
USE IF THE BOND REGISTRAR IS ANY PERSON OTHER THARHE STATE
TREASURER)]

This Bond is one of the Bonds described in the iwitmentioned Bond
Resolution and is one of the General ObligationuReéing Bonds, Series 2015, of the
State of Utah.

as Bond Registrar

By

Authorized Officer

Date of registration and
authentication: ,

Bond Registrar and Paying Agent:
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ABBREVIATIONS

The following abbreviations, when used in the iqgen on the face of the
within Bond, shall be construed as though they werigten out in full according to
applicable laws or regulations.

TENCOM - as tenants in common

TEN ENT - as tenants by the entirety

JT TEN - as joint tenants with right of survivapstand not as tenants in
common

UNIF GIFT MIN ACT

(Cust.)
Custodian for

(Minor)
under Uniform Gifts to Minors Act of

(State)

Additional abbreviations may also be used thoughimthe above list.
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[FORM OF ASSIGNMENT]

FOR VALUE RECEIVED, the
undersigned sells, assigns and transfers unto:

(Social Security or Other Identifying Number of Agsee)

(Please Print or Typewrite Name and Address of gkes)

the within Bond of the State of Utah, and herelvgviocably constitutes and appoints
tornAy to register the

transfer the said Bond on the books kept for regfisin thereof, with full power of
substitution in the premises.

DATED:

Signature

NOTICE: The signature to this assignment
must correspond with the name as it appears
upon the face of the within Bond in every
particular, without alteration or enlargement
or any change whatever.

Signature Guaranteed:

NOTICE: Signature(s) must be guaranteed
by an “eligible guarantor institution” that is
a member of or a participant in a “signature
guarantee program” (e.g., the Securities
Transfer Agents Medallion Program, the
Stock Exchange Medallion Program or the
New York Stock Exchange, Inc. Medallion
Signature Program).
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ARTICLE VII
MISCELLANEOUS

Section 7.1 Ratification. All proceedings, resolutions andi@ts of the
Commission, the Issuer and its officers taken innection with the sale and issuance of
the Bonds and the distribution and use of the Riehry Official Statement circulated
with respect to the Bonds are hereby ratified, icordd and approved, including, without
limitation, the preparation and distribution of tReeliminary Official Statement, which
the Issuer had, prior to such use and distributieemed final for purposes of paragraph
(b)(1) of Rule 15c2-12 of the Securities Exchangen@ission, subject to completion
thereof with the information established at theetiof the sale of the Bonds on the date
hereof.

Section 7.2 Severability. It is hereby declared that all pasfsthis Bond
Resolution are severable, and if any section, papdyg clause or provision of this Bond
Resolution shall, for any reason, be held to balidwor unenforceable, the invalidity or
unenforceability of any such section, paragrapaus# or provision shall not affect the
remaining sections, paragraphs, clauses or proasa this Bond Resolution. It is
hereby declared that it is the intention of the @ossion by the adoption of this Bond
Resolution to comply in all respects with the psoons of the Refunding Bond Act and
the laws and Constitution of the State.

Section 7.3 Conflict. All resolutions, orders and regulatiooss parts thereof
heretofore adopted or passed which are in confiitt any of the provisions of this Bond
Resolution are, to the extent of such conflictebgrrepealed. This repealer shall not be
construed as revising any resolution, order, reguiar part thereof.

Section 7.4 Captions. The table of contents and captions adings herein
are for convenience of reference only and in no defyne, limit or describe the scope or
intent of any provisions or sections of this BoresBlution.

Section 7.5 Certification of Fulfillment of Conditions. The @uonission
hereby finds and certifies that all conditions peent to the issuance of the Bonds have
been satisfied and fulfilled.

Section 7.6 Maintenance of Records; Copies. A copy of this d&esolution
and every amendatory or supplemental resolutiootleer official action relating to the
Bonds shall be kept on file with the State Treaswae Secretary of the Commission, in
his office at the State Capitol where the samel sfiemmade available for inspection by
any Holder or beneficial owner of the Bonds, ortsowner’s, its or their agents for so
long as any of the Bonds remain outstanding andaidnp Upon payment of the
reasonable cost for preparing the same, a certwiigy of this Bond Resolution, or any
amendatory or supplemental resolution, will be i&lied to any Holder or beneficial
owner of the Bonds.
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Section 7.7 Effective Date. This Bond Resolution shall takefeef
immediately.
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ADOPTED AND APPROVED by the State Bonding Commissaf the State of
Utah, this 31st day of March, 2015.

(SEAL)

Chair of the State Bonding Commission

ATTEST:

Richard K. Ellis
Secretary of the State Bonding Commission
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APPENDIX A

NOTICE OF DATE, TIME, PLACE AND AGENDA OF A MEETIN®F
THE STATE BONDING COMMISSION

PUBLIC NOTICE IS HEREBY GIVEN that the State Bonding Commission (the
“Commission”), a public body created under Sec#@B-1-201, Utah Code Annotated
1953, as amended, will hold a public meeting inRaenpton Board Room, Suite C-200
of the Capitol Building, Salt Lake City, Utah, omdsday, March 31, 2015, commencing
at the hour of 4:00 p.m. Members and the publig/ mparticipate electronically by
dialing in to the following number: ngsthe ID number :

The Agenda for the meeting includes the following:
1. Approval of minutes of the July 3, 2014 meeting.

2. Consideration of adoption of a resolution authogzihe issuance and
confirming the sale of approximately $ n&al Obligation Refunding Bonds
Series 2015, of the State of Utah; prescribing tdrens, conditions and form of the
bonds; fixing the interest rate to be borne thergogviding for the levy of taxes to pay
principal of and interest on the bonds; providing the use of the proceeds thereof;
making certain findings and covenants in connedi@newith; providing for a system of
registration therefor; ratifying actions heretofdeken; making certain representations
and covenants concerning maintenance of the tamyaixstatus of interest thereon under
the federal tax law; and providing for related reest

3. Other matters related to the issuance and saleeogrgl obligation
refunding bonds of the State of Utah.

Dated: , 2015.

STATE BONDING COMMISSION

By /s/ Richard K. Ellis
Richard K. Ellis, State Treasurer
and Secretary of the Utah State
Bonding Commission
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EXHIBIT A
FORM OF OFFICIAL STATEMENT

(See Transcript Document No. )
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EXHIBIT B
LETTER OF REPRESENTATIONS

(See Transcript Document No. )
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EXHIBIT C
FORM OF CONTINUING DISCLOSURE UNDERTAKING

(See Transcript Document No. )
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EXHIBIT D
FORM OF ESCROW DEPOSIT AGREEMENT

(See Transcript Document No. )
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EXHIBIT E

VERIFICATION OF WINNING BID
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